No. 05-57
Dat e: Decenber 8, 1995

FEDERAL HOUSI NG FI NANCE BQOARD

Approval of 1996 Admnistrative and Non-Administrative Budgets
Fi nancing Corporation

WHEREAS, Section 950.8 of the Federal Housing Finance Board (Finance Board) Regulations
requires that the Directorate of the Financing Corporation (FICOQ submit annually to the Finance
Board, a budget including admnistrative and non-admnistrative expenses;

VWHEREAS, the Office of Policy and Financial Reporting has reviewed the budget submtted by
the Directorate of FICO

NOW THEREFORE, BE I T RESOLVED, that, FICO s 1996 adm nistrative and
non- adni ni strative expense budgets are hereby approved in the anount of $70,100 for

admini strative expenses and $42,400 for non-administrative expenses, subject to the follow ng
terms and conditions:

1. The FICO Directorate's request for $102,500 in non-adninistrative expenses as a

contingency to cover costs related to the proposal to trade securities in a
segregated account is not approved.

2. FI CO shal | adhere to the 1996 adm nistrative and non-administrative expense

budget before interest expenses approved by the Finance Board. FICO shall not
exceed either budget without Finance Board approval.

3. FICO shal | provide information as specified by the Ofice of Policy and Financial
Reporting regarding FICOs budget-to-actual perfornmance.

By the Board of Directors of the
Federal Housing Finance Board
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Bruce A Mrrison, Chairman




